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TXHWRXVOHVVORJDQVm OLEHUWDLUHV } GX/DRWVHX«PDLOOHQWOHGLVFRXUVGHV WHQDQWVGX
JRXYHUQHPHQW DEVROXSDUOD/RL FRQWHPSRUDLQVGHO
RXYUDJH
1«DQPRLQV VL . 6FKLSSHU D«OXG« OH G«OLFDW SUREOªPH GHV OLHQV HQWUH WDR±VPH HW
VRFL«W« GRPLQDQWH LO DVX PHWWUH HQ OXPLªUH DYHF XQH UDUH DFXLW« O
LQWHUDFWLRQ HQWUH
WDR±VPH HW FRPPXQDXW«YLOODJHRLVH
-HDQ /HYL
3DXO+RFNLQJV$QFLHQW+LQGX5HIXJHHV%DGDJD6RFLDO+LVWRU\,-7KH+DJXH
3DULV1HZ<RUN 0RXWRQ 'LYLVLRQRI:DOWHUGH *UX\WHU%HUOLQ1HZ<RUN 
[LY  S DSSHQGU«I LQGLFHV GLDJU WDEO FDUWHV SL 6WXGLHVLQ
$QWKURSRORJ\ 
/HV%DGDJDᒫFRPPHOHV7RGDOHV .RWDOHV .XUXPEDHW OHV ,UXODᒫYLYHQWGDQV
XQm VDQFWXDLUH} WULEDOU«SXW«GDQVO
HWKQRORJLHVXGLQGLHQQH  OHVFROOLQHV1LOJLUL VLWX«HV
¢ ODIURQWLªUH GHV DLUHV FXOWXUHOOHV HW OLQJXLVWLTXHV GX0\VRUH .DUQDWDN GX .HUDOD
0DODEDUHWGX7DPLOQDG,OVSDUOHQWOHEDGDJXTXLDSSDUWLHQW¢ODEUDQFKHNDQQDGDGHV
ODQJXHVGUDYLGLHQQHV HW IRUPHQWXQHFRPPXQDXW«SDUWLFXOLªUHELHQGLVWLQJX«HOLQJXLV
WLTXHPHQW HW FXOWXUHOOHPHQW GHVJURXSHV YRLVLQV /RQJWHPSV WHQXV SRXUXQH WULEX LOV
VRQWDXMRXUG
KXLSOXW¶WFRQVLG«U«VFRPPHXQHFDVWH SD\VDQQHF
HVWOHSRLQWGHYXHGH
O
DGPLQLVWUDWLRQLQGLHQQHRXWRXW DXPRLQVFRPPHXQJURXSHPL[WHWLUDQW XQHSDUWLH
GHVHV«O«PHQWVGXPRQGHWULEDOHWXQHDXWUHGHFHOXLGHODFDVWH
'H3 +RFNLQJV RQFRQQDLVVDLWG«M¢VD%LEOLRJUDSK\IRUWKH 1LOJLUL+LOOVRI6RXWKHUQ
,QGLD1HZ+DYHQ+5$)3UHVVYRODLQVLTXHTXHOTXHVDUWLFOHVVXUODVRFL«W«
HWODUHOLJLRQ GHV%DGDJDGRQWm ,GHQWLW\LQ&RPSOH[6RFLHWLHV  $UHWKH%DGDJDV&DVWH
RU7ULEH" } -RXUQDORI$IULFDQDQG$VLDQ6WXGLHV,,  XWLOHFRPSO«PHQW
¢OD SU«VHQWHSXEOLFDWLRQ 9RLFLTX
LOQRXV OLYUHXQH«WXGH G
HWKQRKLVWRLUHD[«HVXU OHV
FKDQJHPHQWVVRFLDX[«FRQRPLTXHVHW UHOLJLHX[TX
DVXELVFHJURXSHDXFRXUVGHVTXDWUH
GHUQLHUV VLªFOHV 6«ULHX[PRGHVWH ELHQ GRFXPHQW« O
RXYUDJH IDLW XQ ODUJH XVDJH GHV
DUFKLYHV DQJODLVHV DUFKLYHV FRPSO«W«HV SRXU OD S«ULRGH U«FHQWH SDU XQH HQTX¬WH GH
WHUUDLQSHUVRQQHOOH
&HV %DGDJDQH VRQW SDV GHV DXWRFKWRQHV GHV 1LOJLUL 2ULJLQDLUHV GH OD SODLQH GX
0\VRUH DX QRUG %DGDJD HQ NDQQDGD VLJQLILH m FHX[ GX 1RUG} LOV QH VRQW YHQXV
V
LQVWDOOHUᒫVHU«IXJLHUᒫGDQVFHVPRQWDJQHVDXWUHIRLVLVRO«HVTX
DX[YLHVLªFOH ORUVTXH
O
HPSLUHGH9LMD\DQDJDUV
HIIRQGUDGHYDQWOHV DUP«HVPXVXOPDQHV 7UªVSHXQRPEUHX[
DX G«SDUW TXHOTXHV FHQWDLQHV G
LQGLYLGXV LOV UH©XUHQW GHV WHUUHVGHV 7RGDHW
V
DGDSWªUHQW VLELHQ¢OHXUQRXYHDXPLOLHXTX
LOVSDVVªUHQWGHKDELWDQWVHQ¢
HQ HQ  G«SDVVDQWOHV HQ  DORUVTXHGDQVOH P¬PHWHPSV
OHXUVYRLVLQV7RGD.RWDHWFYR\DLHQWOHXUSRSXODWLRQDXJPHQWHUGDQVGHVSURSRUWLRQV
ELHQPRLQGUHV ,O\DGDQVFHWWHH[SORVLRQG«PRJUDSKLTXHXQSHWLWP\VWªUHTXH+RFNLQJV
QH SDUYLHQW SDVHQWLªUHPHQW ¢«FODLUFLU 1«DQPRLQV LOPRQWUH JU¤FH ¢XQH «WXGHWUªV
LQW«UHVVDQWHGHVWRSRQ\PHV SS TXHOHV%DGDJDRQWGHWRXWH«YLGHQFH G«SODF«
OHV7RGDYHUVOHQRUGHWOHV.RWDYHUVOHVXGV
LQVWDOODQWGDQVXQH]RQHG
DOWLWXGHP«GLDQH
HQWUH  HW  P ]RQH TX
LOVG«IULFKªUHQW GHID©RQ LQWHQVLYH HW TX
LOVPLUHQWHQ
FXOWXUH QRWDPPHQWDYHFGHVPLOOHWV
$YHFOHXUV YRLVLQVOHV%DGDJDG«YHORSSªUHQW XQ V\VWªPH GH UHODWLRQVHW G
«FKDQJH
LQWHUWULEDO WUªVSDUWLFXOLHUTXLVXEVLVWDMXVTX
DXG«EXWGX[[HVLªFOH 2QHQ FRQQDLVVDLW
G«M¢OHVSULQFLSDX[«O«PHQWV JU¤FHDXOLYUH GH:+ 5 5LYHUV VXU OHV7RGD HW
DX[ WUDYDX[ GH ' * 0DQGHOEDXP VXU OHV .RWD 3 +RFNLQJV UHSUHQG FHV VRXUFHV
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DQFLHQQHVOHVFRPSOªWHDYHFVHVSURSUHVGRFXPHQWVHWSU«VHQWHXQHERQQHYXHG
HQVHPEOH
GXV\VWªPHSS  2QVDLWGHTXRLLOV
DJLW  HQWUH OHV«OHYHXUVWRGD OHVSD\VDQV
DJULFXOWHXUV EDGDJD OHV DUWLVDQV NRWD HW OHV FKDVVHXUVFROOHFWHXUV NXUXPED
O
LQWHUG«SHQGDQFH HVW «WURLWH FKDFXQIRXUQLVVDQW DX[DXWUHV OHVREMHWVHW OHVY«J«WDX[TX
LOVQH
SRVVªGHQWSDV /HV«FKDQJHVUHSRVHQW¢ODIRLV VXUXQHVS«FLDOLVDWLRQ«FRQRPLTXH
UHODWLYHPHQW SRXVV«HHW VXUXQHU«SDUWLWLRQ GHVJURXSHV KXPDLQVGDQVOHV GLII«UHQWVPLOLHX[
«FRORJLTXHVGHV1LOJLUL&HV\VWªPHHVWG
DXWDQWSOXVUHPDUTXDEOHTX
LOWHQG¢IRQFWLRQQHU
¢SHX SUªV VHORQOHVP¬PHVSULQFLSHV TXHOHV\VWªPH GLWMDMP¤QLHQPLOLHXSOXULFDVWH
&RPPHGDQVO
,QGHKLQGRXHLO H[LVWHHQHIIHWXQ UDSSRUWKL«UDUFKLTXHHQWUH OHV
SULQFLSDOHV SDUWLHV «FKDQJLVWHVᒫOHVIRUJHURQVFRUUR\HXUV NRWD «WDQWSDUH[HPSOH SODF«VDX
QLYHDX OHSOXV EDV GHO
«FKHOOH VRFLDOH &RPPHGDQV OHV YLOODJHV KLQGRXV LO H[LVWH XQH
UHODWLRQK«U«GLWDLUHSULYLO«JL«HHQWUH O
DJULFXOWHXUEDGDJDHW VHV IRXUQLVVHXUV  OHV7RGD
.XUXPED HWFRQWDLQVL GURLW ¢XQHSDUWGHODU«FROWHGH OHXUm SURWHFWHXU } DWWLWU« HQ
«FKDQJHGHOHXUVSURGXLWV(QILQFRPPHGDQVOHV\VWªPHMDMP¤QLTXRLTXH¢XQQLYHDX
PRLQGUH FHV «FKDQJHV GH ELHQV V
DFFRPSDJQHQW VRXYHQW GH SUHVWDWLRQV GH VHUYLFHV
ULWXHOV ORUVGHVF«U«PRQLHVGXF\FOHGH ODYLHHWGHVI¬WHV
$YHFO
DUULY«HGHV$QJODLVGDQV OHV1LOJLUL HQ  O
KLVWRLUHGHV%DGDJDV
DFF«OªUH
(QTXHOTXHVG«FHQQLHVFHWWHSRSXODWLRQGRLWV
DGDSWHUWRXU¢WRXUDXG«YHORSSHPHQWGH
O
«FRQRPLH GHPDUFK« ¢ O
LQWURGXFWLRQ GH SODQWHV GH UDSSRUW FDI« G
DERUG WK« HW
SRPPHVGHWHUUHHQVXLWH HW G
HQJUDLV FKLPLTXHVGªV ¢ODPLVHHQDSSOLFDWLRQGH
QRXYHOOHV ORLV IRQFLªUHV HWF /HV1LOJLUL VH WURXYHQW G«VHQFODY«V O
LQVHUWLRQ GDQV XQ
XQLYHUVSOXVODUJH«WDQWHQFRUHDFFHQWX«HSDUOH G«YHORSSHPHQWGHVPR\HQVGH
FRPPXQLFDWLRQ GHODUDGLRHWSDUODGLIIXVLRQGHVMRXUQDX[/HWDEOHDXGHFHVPXWDWLRQVVRFLR
«FRQRPLTXHV TXL RFFXSH VL[ FKDSLWUHV VXUQHXI SS  HVW G
XQERXW ¢O
DXWUH
S«Q«WUDQW ,OFRPSUHQG TXHOTXHV H[FHOOHQWV SDVVDJHV VXU O
DFWLYLW« GHV PLVVLRQQDLUHV
OXWK«ULHQVHWODVXVSLFLRQTX
HOOH«YHLOODSDUPLOHV%DGDJD2QDSSUHQGSDUH[HPSOHTXH
FHVGHUQLHUVVRXS©RQQDLHQWOHVSU¬WUHVFKU«WLHQVGHFRXSHUODW¬WHGHTXHOTXHVLQGLJªQHV
SRXU GLVWULEXHUGHOD FKDLUIUD°FKH ¢OHXUV ILGªOHV DXPRPHQW GH1R­O ¢FKDFXQ VHV
FDQQLEDOHV /HV PLVVLRQQDLUHV REWLQUHQW FHSHQGDQW GHX[ PLOOH FRQYHUVLRQV TXH
3+RFNLQJVH[SOLTXHVXUWRXWSDUOHVDYDQWDJHVPDW«ULHOVTXHO
DSSDUWHQDQFH¢OD
FRPPXQDXW« FKU«WLHQQHSHUPHWWDLWGHUHYHQGLTXHU
&HV WUDQVIRUPDWLRQV HXUHQW GHV U«SHUFXVVLRQV SURIRQGHV VXU OD VRFL«W« EDGDJD
3DUPLHOOHV FLWRQVO
«PHUJHQFHGHFHUWDLQHVLQ«JDOLW«VVRFLDOHVODG«VLQW«JUDWLRQGXYLHX[
V\VWªPH G
«FKDQJH LQWHUWULEDO G«FULW SOXV KDXW XQH PRQW«H GHV OXWWHV IDFWLRQQHOOHV HW
O
DSSDULWLRQ G
XQH TXDVLFDVWH GH VWDWXW WUªVEDV UHJURXSDQW OHV%DGDJD FRQYHUWLV DX
OXWK«ULDQLVPH HWDXFDWKROLFLVPH'
XQSRLQWGHYXHUHOLJLHX[ LO IDXW VLJQDOHUXQH
U«DFWLRQ RUWKRGR[HKLQGRXHFRQWUHO
«YDQJ«OLVDWLRQHWXQHKLQGRXLVDWLRQHQSURIRQGHXUGHOD
YLHULWXHOOH
/
DXWHXU V
LQVFULW GDQV WRXW XQ FRXUDQW GH O
DQWKURSRORJLH QRUGDP«ULFDLQH HW HQ
JUDQGHSDUWLHLQGLHQQH TXL «WXGLHO
,QGHHVVHQWLHOOHPHQW VRXVO
DQJOHGHV FKDQJHPHQWV
VRFLDX[ &HFRXUDQWᒫFRPPHWRXVOHVDXWUHVᒫDVHVP«ULWHVHWVHVG«IDXWV0«ULWHV FDU
LOPRQWUHELHQHWO
H[HPSOHHVWLFL«FODWDQWTXHVRFL«W«WUDGLWLRQQHOOHQ
HVWSDVV\QRQ\PH
GH VRFL«W«VDQV KLVWRLUH HW TXH UDUHV VRQW OHV JURXSHV KXPDLQV GH O
$VLH GX 6XG TXL
SHXYHQWVHSU«YDORLUGHYLYUHGHSXLVWRXMRXUVGDQVODP¬PHDLUHJ«RJUDSKLTXH'«IDXWV
FDUOHV IDLWVU«PDQHQWV VLJQHVGHFRQWLQXLW«HQWUHOH SDVV«HW OHSU«VHQW RXGH
U«LQWHUSU«WDWLRQ GXVHFRQG¢ODOXPLªUHGXSUHPLHU VRQWELHQVRXYHQWSDVV«VVRXVVLOHQFH
&
HVWPDOJU« WRXW VXU OH SODQ KLVWRULTXH TXHMH IHUDL OD FULWLTXH ODSOXV V«ULHXVH¢
3 +RFNLQJV/HOHFWHXUULVTXHHQHIIHW GHUHVWHUVXUVDIDLP FDULOPDQTXH¢O
RXYUDJH
XQH DQDO\VH GHV UDSSRUWV GHGRPLQDQFH HW G
H[SORLWDWLRQ TXHOHV%DGDJDRQWU«XVVL ¢
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PDLQWHQLUGHSXLVSOXVLHXUVVLªFOHV¢O
«JDUGGHVJURXSHVYRLVLQV$PRQDYLVFHWWHDQDO\VH
DXUDLW SHUPLV GH U«VRXGUH HQ JUDQGH SDUWLHOD TXHVWLRQ GH O
DFFURLVVHPHQW
G«PRJUDSKLTXH HWGXVXFFªV«FRQRPLTXHGXJURXSHHWKQLTXHFRQVLG«U«7RXWVHSDVVHFRPPHVL
O
DXWHXUUHVWUHLJQDLWOHVUHODWLRQVDV\P«WULTXHVDX[UDSSRUWV$QJODLV7ULEDX[RXFROOLQHV
SODLQHVUHIXVDQWGHYRLUTXHGHWHOOHV UHODWLRQVH[LVWDLHQW¢O
LQW«ULHXUP¬PHGHV1LOJLUL
HQWUHSRSXODWLRQVPRQWDJQDUGHV
$QFLHQW +LQGX 5HIXJHHV FRQWLHQW HQ RXWUH XQ FKDSLWUH FKDS  SS  VXU OD
VWUXFWXUH VRFLDOH EDGDJD DFWXHOOHᒫ XQ SHX H[FHQWULTXH SDU UDSSRUW ¢ O
DUJXPHQW
SULQFLSDOᒫ R»O
DXWHXU«QXPªUHFODLUHPHQWOHVXQLW«VVRFLDOHVFRQVWLWXWLYHVGHO
HWKQLH
FRQVLG«U«HGHODSOXVSHWLWH¢ODSOXVODUJH6L[QLYHDX[VRQWGLVWLQJX«V ODIDPLOOHSDWUL
ORFDOH«ODUJLH OH OLJQDJHPLQLPDOPDMHXUPD[LPDO OHSDWULFLDQODSKUDWULHODPRLWL«
HW OHNROD RXJRWUD /HVWURLV SUHPLHUV W\SHV GHJURXSH DLQVLTXH OHGHUQLHUVRQWH[R
JDPHVDORUV TXHOHVPHPEUHVG
XQHP¬PHSKUDWULHSHXYHQWVHPDULHUHQWUHHX[HWTXH
OHVPRLWL«VVRQWHQ WK«RULH PDLVSDVWRXMRXUVGDQVOHVIDLWV HQGRJDPHV &HWWHVWUXFWXUH
V
DUWLFXOH VXU XQ HQVHPEOH GH GLVSRVLWLRQV KL«UDUFKLTXHV FODVVDQW OHV SKUDWULHV HW OHV
PRLWL«VVHORQXQV\VWªPHGHVWDWXW/HVFULWªUHVVHU«VXPHQW¢WURLVFRXSOHVG
RSSRVLWLRQ
Y«J«WDULHQQRQ Y«J«WDULHQ /LQJD\DWQRQ /LQJD\DW KLQGRXVFKU«WLHQV 6
DJLWLO GH
FDVWHV RX GH VRXVFDVWHV FRPPH OH VXJJ«UDLW ' * 0DQGHOEDXP " (Q DXFXQ FDV
U«SRQGDYHFUDLVRQPHVHPEOHWLO3+RFNLQJV FDUVLO
RQIDLWH[FHSWLRQGHVFKU«WLHQV
VRXPLV¢XQRVWUDFLVPHVDQVIDLOOH WRXVFHV JURXSHVV
LQWHUPDULHQWSOXVRXPRLQV
OLEUHPHQW HWSUDWLTXHQWDXVVLELHQ O
K\SHUJDPLHTXHO
K\SRJDPLH-
DMRXWHUDL¢FHW DUJXPHQW
OHIDLW TXH OHPDULDJHSU«I«UHQWLHO HQPLOLHXEDGDJDᒫDYHFOD FRXVLQHFURLV«H SDWULOD
W«UDOHᒫHVWSHX FRPSDWLEOH DYHFXQHVWUXFWXUH KL«UDUFKLTXHELHQ «WDEOLHTXL VXSSRVH
XQHQHWWHRULHQWDWLRQGDQVXQVHQVRXGDQVXQDXWUH GHVDOOLDQFHVLQWHUSKUDWULHV%LHQ
TXHWUªV SU«JQDQWH O
LQIOXHQFHGHO
KLQGRXLVPHQ
DSDV«W«DVVH]SURIRQGHSRXUV«FU«WHU
XQHKL«UDUFKLHFRPSDUDEOH¢FHOOHGXV\VWªPHGHVFDVWHV$WLWUH GHFRPSDUDLVRQ M

LQGLTXHUDL TXHOHVJURXSHVGH VWDWXWEDGDJDVRQWHQFRUHEHDXFRXSSOXV «ORLJQ«VGXPRQGH
GHOD FDVWH TXHOHV VHFWLRQVRX VRXVVHFWLRQVGHV 1D\DU JURXSHYRLVLQGX .HUDOD TXL
FRUUHVSRQGHQW HOOHV SUHVTXH WRXMRXUV ¢ XQ P«WLHU SDUWLFXOLHU FI & - )XOOHU 7KH
1D\DUV 7RGD\&DPEULGJH&DPEULGJH8QLYHUVLW\3UHVV  
8QOLYUH XWLOHTXLFRPPH RQ OHYRLW LQYLWH ¢ODFRPSDUDLVRQ HW SHUPHWGHPLHX[
SRVHUOHVTXHVWLRQVUHODWLYHV¢O
LQIOXHQFHGHO
KLQGRXLVPHVXUO
XQLYHUVWULEDOLQGLHQ
*«UDUG 7RIILQ
)UDQ] YRQ %HQGD%HFNPDQQ 3URSHUW\ LQ 6RFLDO &RQWLQXLW\ &RQWLQXLW\ DQG &KDQJH
LQ WKH0DLQWHQDQFHRI3URSHUW\5HODWLRQVKLSV WKURXJK 7LPHLQ0LQDQJNDEDX :HVW
6XPDWUD 7KH +DJXH0DUWLQXV 1LMKRII  [YP I  S JORVVELEO PDSV
SK 9HUKDQGHOLQJHQYDQ KHW .RQLQNOLMN,QVWLWXXWYRRU 7DDO /DQG HQ 9RONHQ
NXQGH 
7KH0LQDQJNDEDXRI:HVW6XPDWUDKDYHEHHQVWXGLHGDQGZULWWHQRIE\TXLWHDIHZ
VFKRODUVHVSHFLDOO\LQ WKHSDVW\HDUV 7KHLUPDWULOLQHDODGDWWUDQVODWHGYDULRXVO\DV
FXVWRPV FXVWRPDU\ODZ WKHZD\WKLQJVDUHGRQHDQGWKHV\PEROLFXQLYHUVH
DQGLWV FRQIOLFW ZLWK ERWK ,VODPLF DQG:HVWHUQ ODZV DQG FRQFHSWLRQV KDVSLTXHG WKH
LQWHUHVWRIPDQ\VFKRODUV ,QWKLVPRVWUHFHQWHIIRUW )UDQ]YRQ%HQGD%HFNPDQQWULHV
KLVKDQGDWPDNLQJVHQVHRIWKHLQWHUSOD\RIWKHVHWKUHHLGHRORJLFDOV\VWHPVLQ
0LQDQJNDEDX OLIH
7KH PDLQFRQFHUQVRIKLVERRNDUHWKH0LQDQJNDEDXLQKHULWDQFHODZV DQGWKHUHJX
